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KEY STORY 



TALKING POINT 



Indonesia 

Sampoerna Agro (BUY/Rp4,025/Target: Rp4,950) 
Benefitting from small-holders. 

Singapore 

Ascendas REIT (BUY/S$2.46/Target: S$3.22) 

Riding on increasing demand for suburban office 
development projects and acquisitions. 

CapitaCommercial Trust (BUY/s$2.26/Target: s$2.87) 
Leasing momentum remains strong and rental rates 
space within the CBD has further increased in 2Q08. 

First Resources (BUY/S$1.13/Target: S$1.65) 

A pure plantation player. 

Golden Agri Resources (BUY/s$i.02/Target: S$1.32) 

Integrated plantation player with exposure to China. 

Indofood Agri Resources (BUY/s$2.4i/Target: s$3.55) 

Sustained growth through expansion. 

CHINA 

Snippet 

Dynasty Fine Wines (Sell/hk$i .59/Fair: hk$i.55) 
The declining Dynasty thirsts after a powerful leader. 

Inspur International (not rated/hk$i.20) 
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Transformation into a technology play in China, 
and interim results are share price catalysts. 

HONG KONG 



Potential assets injection 



Update 

Great Eagle (SELL/HK$26.io/Fair: hk$25.50) Page 6 

We fear that many anticipating a generous cash dividend are unaware of 
the Group's expansion plan in China. 



INDONESIA 

Update 

Sampoerna Agro (BUY/Rp4,025/Target: Rp4,950) 

Benefitting from small-holders. 

Snippet 

Bakrieland Development (not rated/rp415) 

Major property player moving into infrastructure business. 

MALAYSIA 
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Snippet 

UEM Builders Page 12 

(BUY-Under Review/RM1 .29/Target: RM2.70-Under Review) 

1Q08: Net profit was RM29.2m, +70.7% yoy and -78.9% qoq. Excluding an 
exceptional item in 4Q07, results would have shown a 380% qoq improvement. 



China Steel Sector 

Valiant fight against high ore prices 

China is putting up a brave fight against the 
proposed 85% rise in contractual iron ore 
prices by Australian mining giants BHP Billiton 
and Rio Tinto. 

It is attacking the Australian miners' proposal 
on two fronts. One, it is forecasting a sharp 
30% drop in steel exports this year, based on 
numbers in the first four months of 2008. 
China exported 16.3m tonnes of steel 
products and billets during this period, down 
32% yoy - thanks to a rise in export taxes and 
rebate cuts. Beijing thus suggests that 
Chinese demand for ores will fall in 2008 - 
and argues the ore price rise suggested by 
the two overseas giants is way too much. 

Iron Ore Inventories At Chinese Ports 



('000 tonnes) 


Apr 08 


Mar 08 


1m chg (%) 


Qingdao 


980 


940 


4.3 


Rizhao 


860 


840 


2.4 


Tianjin 


606 


519 


16.8 


Qinhuangdao 


125 


170 


-26.5 


Lanshan 


450 


420 


7.1 


Lianyungang 


395 


310 


27.4 


Beilun 


320 


300 


6.7 


Jingtang 


437 


445 


-1.8 


Zhenjiang 


220 


140 


57.1 


Yantai 


150 


140 


7.1 


Yingkou 


240 


230 


4.4 


Dalian 


158 


170 


-7.1 


Nantong 


170 


150 


13.3 


Dandong 


20 


20 


0.0 


Caifei 


480 


490 


-2.0 


Zhanjiang 


480 


420 


14.3 


Fangcheng 


110 


120 


-8.3 


Total 


6201 


5824 


6.5 



Source: Bloomberg 

China is also raising the storage fees of ores 
at Chinese ports sharply. Ore importers, 
expecting the 85% rise, have been importing 
record volumes of ores and storing them at 
various ports. To force importers to sell down 
the ores to force down prices, the ports are in 
the process of raising storage fees. From 1 
June, media reports say Tianjin port will raise 
fees by 300% for ores stored for at least 90 
days. Fees will be imposed for storage of 60- 
90 days. Currently, no fee is imposed on ores 
stored up to 90 days. 

Will China get its way? We think a 
compromise is the mostly likely outcome. 

Maintain MARKET WEIGHT on the steel 
sector. 
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SINGAPORE 
Update 

Ascendas REIT (BUY/s$2.46/Target: s$3.22) Page 14 

Riding on increasing demand for suburban office space through 
development projects and acquisitions. 

CapitaCommercial Trust (BUY/s$2.26/Target: s$2.87) Page 16 

Leasing momentum remains strong and rental rates for prime office space 
within the CBD has further increased in 2Q08. 

First Resources (BUY/s$i.i3/Target: S$1.65) Page 18 

A pure plantation player. 

Golden Agri-Resources (BUY/s$i.02/Target: S$1.32) Page 20 

Integrated plantation player with exposure to China. 

Indofood Agri Resources (buy/s$2.41 /Target: s$3.55) Page 22 

Sustained growth through expansion. 
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Snippet - Dynasty Fine Wines 

The declining Dynasty thirsts after a powerful leader 

The market share of Dynasty Fine Wines (Dynasty) continues to decline. 

There are three key players in China's wine industry, including Dynasty (828 
HK), Great Wall (506 HK) and Zhangyu (ch 000869). Dynasty, the third- 
largest wine brand in China, does not receive as much respect from its major 
competitors as before, he Great Wall and Zhangyu have captured more than 
50% market share in the domestic wine market. Although Dynasty sells 
products in 22 provinces and autonomous regions, the Yangtze River Delta 
(including the Great Shanghai area) accounts for more than 50% of total sales 
It seems that Great Wall and Zhangyu have successfully gained a firm 
foothold in the Shanghai market. According to our visits to major 
supermarkets and department stores a few days ago, we noticed more Great 
Wall and Zhangyu bottles are listed in the shelves and counters. In the 
discussion with salespeople, Great Wall is regarded as the top-selling brand, 
followed by Zhangyu and Dynasty. 

Lower marketing expenses will be a drag on sales growth. Management 
guided that total sales increased slightly yoy in 1Q08 even though the first 
quarter is regarded as the peak season in terms of wine sales. It is not a 
secret at all that marketing expenditures are highly linked to wine sales 
volume in China's wine industry. Dynasty remains rigid in controlling its A&P 
expense, which will affect its long-term operational performance. However 
management does not have any intention to increase its marketing 
expenditures in 2008. In Dynasty's "home" market, the Greater Shanghai 
area, its high-end products are also facing challenges from both domestic 
major competitors and foreign wine giants. Due to the reduction of import 
tariffs from 44.6% to 14%, the import of bottled wine from seven countries 
reached an alarming 39m litres compared to 20.2m litres in 2006. According 
to recent data by China Customs, the volume of imported wine reached 
43.49m litres in 1Q08, representing a decrease of 4.9% yoy. However the 
average import price rose 71% to US$2.1 0/litre. It seems that international 
wine giants are challenging the high-end wine market. 

Hog limelight - who will be selected as the general manager? Ironically, 
there is only one executive director (Mr. Bai Zisheng) on Dynasty's board 
over the last four months. Nie Jiansheng, one of the executive directors, 
resigned at end-07. Another executive director and general manager, Mr. 
Chen Naiming, passed away in Jan 08. The board has not identified a 
suitable candidate for the post of general manager for four months. With 
stagnant sales growth and declining market share, Dynasty needs a powerful 
leader to improve its unsatisfactory operational performance in view of the 
current intensified competitive environment. Dynasty's management is still 
looking for the right person to fill the vacant post. We will keep a close watch 
and provide an update when the new general manager is announced. 

Maintain SELL with a fair price of HK$1.55. Although the current valuation 
of Dynasty at 12x FY08 PE looks attractive, we maintain our SELL call due to 
the lack of visibility in sales growth. According to consensus estimate, the 
sales growth of both Great Wall and Zhangyu will increase more than 25% in 
2008. In contrast, Dynasty's sales growth will only rise 9%, based on our 
forecast. Our DCF-based fair price is HK$1.55, which implies 15x FY08 PE. 



CHINA 

Dynasty Fine Wines 
(828. HK) 
SELL 

Current Price: HK$1.59 
Fair Price: HK$1.55 



Jason Yuan 

S (8621) 5404 7225 ext. 801 
jason.yuan@uobkayhian. com 
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Snippet - I nspur I nternational 

Transformation into a high tech play in China 

Inspur International (Inspur) is mainly engaged in trading in computer 
components, manufacturing as well as trading of computer products and 
development and sales of software and computer peripherals. Inspur 
completed a series of acquisitions in 2007, which helped to transform the 
Group from a company mainly engaged in the trading of computer 
components, as well as manufacturing and trading of computers, into a IT 
services and software outsourcing provider. The Group has successfully 
attained a leading competitive position in key industries such as finance, 
taxation, telecom, government and medium-to-large enterprises. We believe 
Inspur is one of the under-covered Hong Kong-listed China high tech plays. 
We expect its operations to continue to perform well given the favourable 
macro-environment and strong support of its parent company. The potential 
assets injection and interim results are near-term catalysts. 



Friday, May 30, 2008 



CHINA 

Inspur International 
(8141 HK) 

NOT RATED 

Current Price: HK$1.20 



Mark Po, CFA 

8 (852) 2236 6794 
mark.po@uobkayhian. com. hk 



Inspur has two major business divisions including: a) IT services outsourcing 
and software outsourcing and b) manufacturing and sales of tax-control cash 
register in China. 

The IT service outsourcing and software outsourcing division can be sub- 
divided into: a) global IT services, b) finance industry IT services, c) 
government IT services, d) telecom industry IT services, e) ERP software and 
consulting services and f) software outsourcing. In 2007, Inspur had devoted 
plenty of resources for the research and development of software products 
for financial and e-government services. The Group launched a series of new 
software products, including a banking management and analysis software, 
wealth management software and the V1.0 Inspur Government Public 
Service System jointly with Microsoft's China Technology Centre. According 
to CCID, the combined market size of the financial and government IT 
services was over Rmb 20.9b in 2007, which offers huge growth opportunity 
to Inspur. Inspur ranked third with a 19% market share in 2006. Apart from 
organic growth in the industry, the launch of 3G licence in China will also 
boost the demand for OSS software, which is positive to Inspur. The new 
features and functions brought by 3G will increase the use of OSS in order to 
enhance customer services. According to management, Inspur is ranked 
among the top three ERP software suppliers in China as the fruit of co- 
development between Inspur and Microsoft. Inspur ERP is one of the most 
advanced products in China. 

Apart from software outsourcing, Inspur is the largest supplier of tax-control 
cash register in China with 26.5% market share in 2007. According to the 
Group, the tax-control cash register is a new industry with an estimated 
market size between Rmb30b to RmblOOb. 



China's government plans to boost its software exports to US$10 b by 2010 
as part of its bid to evolve from a manufacturing powerhouse to a major 
player in innovation and services. To reach the goal, China's software exports 
will have to grow by 25% p. a., according to a document jointly issued by the 
Ministry of Commerce, the State Administration of Taxation (SAT) and seven 
other central authorities. Software firms will receive preferential treatment with 
regards to taxation, borrowing and foreign exchange controls, among others. 
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Inspur's Recent Acquisitions 



Announcement 
Date 


Target 


Stake 


Consideration 
Rmb (m) 


Principal operation 


Profit after 
tax 


08 

price/profit 


2/11/07 


Inspur 

Communications 


100% 


88 


Provision of software 
development and 
maintenance 
services for 
telecommunication 
system and network 
in the PRC. 


07 not less 

than 
RMB8m, 
'08 not Ipse; 

than 
RMB15m 


5.87 


18/12/07 


LC Genersoft 


21 .26% 


35.079 


Development, 
distribution of 
enterprise resources 
planning products, 
and offering all- 
round services for 
enterprise 
informationisation. 


07 not less 

than 
RMB15m, 
'08 not less 

than 
RMB25m 


6.60 


19/2/08 


Shandong Inspur 
Business System 


60% 


36 


Development, 
production and sale 
of computer software 
and computer 
peripherals 
particularly in 
respect of 
computerised 
cashier machines 
and point-of-sale 
terminals, and the 
provision of relevant 
information 
technology solution 
services. 


07 not less 
than 
RMB6m 


10.00 


5/5/08 


Langchao 
Worldwide 
Services 


100% 


Cash 61.965, 
share 48.146354 
@ 1.36272, 
Convertible 
notes 54.675, 
TOTAL 182.25 
TO BE 
ADJUSTED TO 
EQUAL 15 
TIMES '07 NET 
PROFIT, MAX @ 
205 


Software 

outsourcing in Hong 
Kong, the PRC, 
Japan and the 
United States of 
America and other 
overseas markets. 


07 profit 
12.15m, 
'08 profit 

target 
150%x 07, 
'09 profit 

target 
225%x 07. 


15.00 



Source: Inspur, UOB Kay Hian 
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Great Eagle 

A misconception 

We believe many that are expecting a heavy payout from Great Eagle upon 
the disposal of Langham Place are unaware of the Group's expansion plan in 
China. In addition to the potential capex for these projects, we doubt 
management will be overly generous in dishing out cash amid a global credit 
crunch. Hence, we believe our base-case HK$2.50/share special cash 
dividend is realistic, implying a fair price of HK$25.50. Buying the stock 
around this level is highly speculative and investors looking for more cash 
payout are likely to be disappointed. We fear this latest share price rally, like 
the one we saw three months ago, is unlikely to last. 

A huge misconception. There is a popular belief in the market that Great 
Eagle does not have any investment plans going forward. Hence, the board 
will be inclined to pay out a heavy special dividend from the disposal of 
Langham Place. 

The truth. But this is wrong. Great Eagle is actively looking for suitable sites 
for hotel/serviced apartment development in China. The general belief in the 
market is that the Group is looking for hotel management contracts, which 
does not involve any capex on Great Eagle's part. However, in addition to 
such contracts, we understand that management is also looking for 
opportunities to build and operate hotels in China in secondary cities such as 
Shenyang and Kunming. Nothing has been confirmed but we would not be 
surprised if something concrete will come through in the next few months. 

Hotel expansion so far. At the moment, Great Eagle has signed up six hotel 
management contracts - three in Beijing, one each in Shanghai. Xiamen and 
India. In addition, seven MOUs have been signed. It is obvious that the 
Group aims to leverage on the "Langham" brand that it has worked hard to 
build up in the last couple of years to expand its global hotel footprint. This is 
also the direction - more hotels, but not commercial property, exposure - 
Great Eagle is heading in the long run. Hotel management contract does not 
generate much income - about US$1 m net profit each. Hence, earnings in 
the foreseeable future will still be coming from the existing assets. In any 
case, with the customary construction delay in China, these new hotels will 
only be completed from 2009 onwards. Given that it typically takes at least 
one year for a hotel to break-even, these hotel management fees will not start 
to filter through till late-FY10, at the earliest. 

To recap. On Wednesday (28 May), Champion REIT (2778 HK/NOT 
RATED) essentially completed the issuance of new units and convertible 
bonds for the purchase of Langham Place from its parent for HK$12.5b. 
Great Eagle will receive the proceeds in the form of new units (HK$2.81b), 
convertible bond (HK$2.34b) and cash. 

Biggest question is amount of special dividend. Since the proposed 
disposal was first announced in February, the biggest question for Great 
Eagle has been whether management will pay out any special cash dividend, 
and how much. We estimate, after the sale of Langham Place, Great Eagle 
will be sitting on a net cash of about HK$1 .Ob. 



HONG KONG 

Great Eagle (0041. HK) 

SELL 

Current Price: HK$26.10 
Fair Price: HK$25.50 
(Previous: HK$23.00) 



Sylvia Wong 

8 (852) 2236 6793 

sylvia. wong@uobkayhian. com. hk 



Sector 


Property 


Bloomberg 


41 HK 


Reuters 


0041. HK 


Website www. 


greateagle.com.hk 


52-WkAvg Daily Vol. (m) 


1.5 


Market Cap (HK$m) 


15,764 


(US$m) 


2,021 


Book NTA per Share (HK$) 41 .52 


ROE (%) 


4.0 


Net Debt per Share (HK$) 


10.78 


Results Due 




Interim 


September 


Final 


April 


12-month House Call Tracking 


Date Rec 


Fair Price (HK$) 


30/05/08 SELL 


25.50 


03/04/08 SELL 


23.00 


18/02/08 SELL 


28.55 


14/02/08 SELL 


26.05 


21/11/07 SELL 


28.05 



Price Chart 




Year to 
31 Dec 


Turnover 
(HK$ m) 


EBITDA 

(HK$ m) 


Net Profit 
(HK$) 


EPS 

(HK$) 


EPS 
Growth 

(%) 


PE 

(x) 


EV/ 
EBITDA 

(x) 


DPS 
(HK$) 


2005 


3,521 


1,178 


355 


0.601 


13.0 


43.4 


16.4 


0.235 


2006 


3,772 


1,224 


462 


0.773 


28.7 


33.7 


15.8 


0.300 


2007 


4,182 


1,299 


896 


1.487 


92.3 


17.6 


14.9 


0.500 


2008F 


n.a. 


1,414 


869 


1.437 


-3.4 


18.2 


13.7 


0.600 


2009F 


n.a. 


1,504 


1,003 


1.659 


15.4 


15.7 


12.8 


0.670 


Note: DPS excludes special cash dividends 
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The market has overlooked. We believe many commentators that are 
optimistic on a generous payout are unaware of the Group's expansion plan 
in China. In that regard, we estimate it costs at least HK$1.5b-2b capex for 
each hotel investment project. Not only that, in view of the global credit 
crunch, we doubt management will be overly generous in dishing out cash to 
shareholders, at least not for the interim period ending June. 

Base-case fair price of HK$25.50. We have been expecting Great Eagle to 
pay a special cash dividend of HK$2.50/share, equivalent to HK$1.5b, from 
the sale. If the board sticks to its expansion strategy while maintaining a 
prudent financial management, we do not expect the cash payout to exceed 
HK$5.00/share in any case. Adding that to our ex-special dividend fair price 
of HK$23.00, our base-case fair price is HK$25.50, which will go up to a 
maximum HK$28.00 on the HK$5.00/share cash dividend assumption. 

One more thing to be aware of. Moreover, investors should also bear in 
mind that taking out Champion REIT, 50% of Great Eagle's assets are in 
overseas hotels and commercial properties. The counter has a much higher 
direct exposure to the US and Europe compared to other Hong Kong 
companies. Buying the stock around this level is purely in anticipation of the 
special payout, which is entirely subject to management's discretion and 
hence, highly speculative. 

History repeating itself? Great Eagle's share price surged when the 
Langham Place disposal was first announced on 14 February on the 
expectation of cash dividend. Since then, the stock has underperformed the 
sector till earlier this month, before Champion REIT's fund raisings. But we 
fear that this latest rally, like the one we saw three months ago, is not going to 
last. We suggest entry at HK$21 .50. 

Profit & Loss 



Year to 31 Dec (HK$m) 


2005 


2006 


2007 


2008F 


2009F 


Turnover 


3,521 


3,772 


4,182 


n.a. 


n.a. 


EBIT 


1,178 


1,224 


1,299 


1,414 


1,504 


Pre-tax Profit 


427 


525 


748 


1,120 


1,308 


Net Profit 


355 


462 


896 


869 


1,003 


EPS (HK$) 


0.601 


0.773 


1.487 


1.437 


1.659 



Balance Sheet 



Year to 31 Dec (HK$m) 


2005 


2006 


2007 


2008F 


2009F 


Current Assets 


1,501 


3,497 


3,584 


2,968 


3,176 


Total Assets 


48,175 


33,199 


38,270 


39,721 


41,310 


Current Liabilities 


(3,063) 


(1 ,875) 


(4,430) 


(2,841) 


(2,961) 


Long-Term Loans 


(14,526) 


(9,769) 


(6,375) 


(3,121) 


(2,634) 


Shareholders' Funds 


24,339 


20,049 


25,081 


26,335 


27,125 


Total Equity & Liabilities 


(48,175) 


(33,199) 


(38,270) 


(39,721) 


(41,310) 



Cash Flow 



Year to 31 Dec (HK$m) 


2005 


2006 


2007 


2008F 


2009F 


Operating 


1,194 


1,135 


1,353 


957 


1,014 


Investing 


(713) 


10,471 


361 


5,451 


(1,621) 


Financing 


(1,129) 


(9,402) 


(1,750) 


(5,559) 


(1,021) 


Net Cash lnflow/(Outflow) 


(647) 


2,205 


(36) 


(849) 


(1,628) 


Begin Cash & Cash Equiv. 


1,363 


715 


2,920 


2,884 


3,733 


End'g Cash & Cash Equiv. 


715 


2,920 


2,884 


3,733 


2,105 
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Sampoerna Agro 

Benefitting from small-holders 

A pure plantation player, Sampoerna Agro (SGRO), started planting in 
Sumatra in 1989. Formerly known as Selapan Jaya, the company was 
acquired by Sampoerna Strategic Group in 2007 and adoped its present 
name. With a total planted area of about 78,789ha, of which about 53% are 
owned by small-holders (plasma/farmers), the company develops oil palm 
plantations, and produces CPO, palm kernels and germinated oil palm seeds. 

Expansion through new planting and building CPO mills. SGRO has a 
landbank (unplanted) of about 103,738ha, of which 87% are under location 
permit and 13% under land usage permit (HGU). The company plans to 
expand its plantation by 15, 000-20, OOOha this year. It also wants to speed up 
the construction of its US$60m CPO mill (60FFB tonnes/hour) in South 
Sumatra from 2009 to 2008. In Kalimantan, SGRO upgraded the CPO mills 
capacity for about Rp700m from 30FFB tonnes/hour to 75FFB tonnes/hour, 
and commenced operation in 1Q08. 

One of the largest seed producers in Indonesia. The company has a 
strong research & development capability in the seed industry. SGRO is one 
of the only seven licensed germinated oil palm seed producers in Indonesia 
to conduct research and produce seeds. With a capacity of about 15m seeds, 
the company is the fourth-largest seed producer with approximately 10% 
market share. By 2008, SGRO expects to increase its seed production 
capacity to 24m seeds. 

Net cash position despite rising debt. Despite total debt rising to 
Rp217.0b in 2007 (2006: Rp1 13.5b), SGRO posted net cash of Rp241.7b 
(2006: net debt of Rp49.2b), thanks to a surge in cash following strong results 
and the proceeds from IPO. Total assets jumped 239.3% yoy while total 
equity soared 260.4% yoy to Rp1,471.2b owing to increased capital from an 
IPO in Jun 07 and the stronger earnings. 

Initiate coverage with a BUY. Despite trading at EV/ha of US$21,470, 
which is higher than the sector's US$20,659, SGRO is still appealing. 
Currently, the stock trades at 1 1 .5x FY09 PE, lower than the sector's 1 1 .9x 
FY09 PE. Given the substantial expansion through new planting, yield 
improvement in Kalimantan, increased production capacity and a net cash 
position which will provide financial flexibility, we initiate coverage with a BUY 
and a target price of Rp4,950, based on 14.1x FY09 PE. Please refer to our 
sector report for more details. 



INDONESIA 

Sampoerna Agro (SGRO IJ) 
BUY 

Current Price: Rp4,025 
Target Price: Rp4,950 



Stefanus Darmagiri 

8 (6221)25578876 
stefanusdarmagih@uobkayhian.com 

Sector Plantation 
Bloomberg SGRO IJ 

Website www.sampoernaagro.com 



52-WkAvg Daily Vol. ('000) 


13,326 


Market Cap (Rpb) 


7,607 


(US$m) 


817 


Book NTA per Share (Rp) 


775 


ROE (%) 


22.9 


Net Cash per Share (Rp) 


128 


Results Due 




Interim 


August 


Final 


March 




Jun 07 Aug 07 Oct 07 Dec 07 Feb 08 Apr 08 









Net 




EPS 




EV/ 




Year to 


Turnover 


EBITDA 


Profit 


EPS 


Growth 


PE 


EBITDA 


DPS 


31 Dec 


(Rpb) 


(Rpb) 


(Rpb) 


(Rp) 


(%) 


(x) 


(x) 


(Rp) 


2006 


977.3 


231.4 


112.7 


79 


83.8 


51.0 


24.8 


0 


2007 


1,598.9 


559.7 


215.1 


114 


44.3 


35.4 


13.6 


0 


2008F 


2,579.5 


980.8 


598.9 


317 


178.5 


12.7 


7.5 


63 


2009F 


2,786.2 


1 ,085.3 


664.0 


351 


10.9 


11.5 


6.8 


70 


201 OF 


2,832.6 


1,147.7 


699.5 


370 


5.3 


10.9 


6.4 


74 
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Peers Valuation 



26,000 
24,000 
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Profit & Loss 



Year to 31 Dec (Rpb) 


2006 


2007 


2008F 


2009F 


201 OF 


Turnover 


977.3 


1,598.9 


2,579.5 


2,786.2 


2,832.6 


Gross Profit 


248.7 


494.4 


989.6 


1,082.9 


1,123.1 


Operating Profit 


192.1 


404.4 


881.9 


965.3 


996.4 


Pre-tax Profit 


162.1 


311.8 


855.6 


948.6 


999.3 


Net Profit 


112.7 


215.1 


598.9 


664.0 


699.5 



Balance Sheet 



Year to 31 Dec (Rpb) 


2006 


2007 


2008F 


2009F 


201 OF 


Current Assets 


103.3 


942.3 


709.5 


911.4 


1,118.0 


Total Assets 


615.4 


2,088.0 


2,459.0 


3,013.1 


3,585.6 


Current Liabilities 


112.3 


374.5 


284.6 


328.7 


363.7 


Total Liabilities 


203.7 


595.0 


509.5 


532.3 


545.2 1 


Shareholders' Equity 


408.2 


1,471.2 


1,949.6 


2,480.8 


3,040.4 


Total Equity & Liabilities 


615.4 


2,088.0 


2,459.0 


3,013.1 


3,585.6 



Cash Flow 



Year to 31 Dec (Rpb) 


2006 


2007 


2008F 


2009F 


201 OF 


Cash Flow from Operations 


259.4 


215.9 


606.7 


748.0 


927.5 


Cash Flow from Investments 


(36.7) 


(733.9) 


(675.9) 


(435.0) 


(463.7) 


Cash Flow from Financing 


(181.6) 


912.5 


(170.0) 


(163.3) 


(186.9) 


Change in Cash 


41.1 


394.5 


(239.2) 


149.8 


276.9 


Begin Cash & Cash Equiv. 


23.1 


64.2 


458.7 


219.5 


369.3 


Ending Cash & Cash Equiv. 


64.2 


458.7 


219.5 


369.3 


646.2 
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Snippet - Bakrieland Development 

Major property player moving into infrastructure business 

Bakrieland Development (ELTY) is a leading property and hotel developer 
with more than fifteen years in the business. The company is affiliated to 
Bakrie Group, the politically-connected business empire of Aburizal Bakrie 
through Bakrie Capital Indonesia and Bakrie Brothers which together own 
about 22.8% of Bakrieland. Bakrieland is the second-most liquid stock on the 
Indonesia Stock Exchange (IDX) with an average daily transacted volume of 
232m shares in the past twelve months. Bakrieland is also the second-largest 
property stock in terms of market capitalisation on the IDX, after Lippo 
Karawaci. 

Major player in the Jakarta CBD segment. The company is the largest 
landowner in the Jakarta prime Central Business District (CBD), with 53.5ha 
in Jalan Rasuna Kuningan, on which it has an 18-tower Taman Rasuna 
Apartment complex, supplying one-third of the apartment supply in Jakarta 
CBD. It plans to build an integrated super-block, Rasuna Epicentrum, which 
will have strata-titled apartments, offices, retail and a concert hall. 

Diversification into toll-road projects. To ensure long-term growth in its 
recurring income, Bakrieland ventured into the infrastructure business by 
acquiring 60% of Semesta Marga Raya, a toll road operator and developer 
which has a 35-year concession to develop and operate the 35km Kanci- 
Pejagan toll road. Bakrieland also has an option to acquire from Bakrie Group 
three more toll-road projects- Pejagan-Pemalang, Pemalang-Batang and 
Batang-Semarang. 

Acquiring 75% of Alberta Utilities. The company has received 
shareholders' approval last Wednesday to acquire 75% of Alberta Utilities for 
Rp21.35b (US$2. 28m). Alberta Utilities is a water processing equipment 
producer that owns 5% of Aerta (formerly Thames PAM Jaya), a water 
provider in East Jakarta. The acquisition will provide a source of water supply 
to its property business, and boost its recurring income. 

Strong growth in 1Q08 revenue and net profit. Revenue jumped 83.4% 
yoy to Rp204b in 1Q08, mainly from real estate projects which contributed 
84% of total sales, of which landed residential's share was 46% while city 
property's shrank to 38%. Historically, city property's share was always bigger 
than landed residential's. The shift was due to strong sales in its residential 
projects totalling Rp141b or an average monthly sale of 124 units (vs 50 units 
in 2007). Net profit jumped 1 1 6.5% yoy to Rp30b in 1 Q08. 

Attractive valuation. Knight Frank has valued Bakrieland's net asset value 
(NAV) at Rp1 0,607.1b or Rp575/share as at end-07, which puts the current 
share price at a 27.9% discount to its NAV. The share attractiveness will 
increase with the completion of key projects in Jakarta CBD and the 
diversification into toll-road projects which could translate into higher 
valuation. 



Quarterly Profit & Loss 



Year to 31 Mar (Rpb) 


1Q07 


1Q08 


yoy % 
chg 


4Q07 


1Q08 


Qoq% 
chg 


Turnover 


111.4 


204.4 


83.4 


274.7 


204.4 


(25.6) 


Gross Profit 


46.4 


99.1 


113.6 


113.5 


99.1 


(12.7) 


Operating Profit 


19.6 


50.9 


158.9 


68.9 


50.9 


(26.2) 


Pre-tax Profit 


14.7 


42.6 


190.6 


96.2 


42.6 


(55.7) 


Net Profit 


13.9 


30.1 


116.5 


45.3 


30.1 


(33.5) 


Gross Margin (%) 


41.6 


48.5 




41.3 


48.5 




Op. Margin (%) 


17.6 


24.9 




25.1 


24.9 




Net Margin (%) 


12.5 


14.7 




16.5 


14.7 
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INDONESIA 

Bakrieland Development 
(ELTY IJ) 

NOT RATED 

Current Price: Rp415 



Augustinus Nugraha Adi 

8 (6221) 25578809 
augustinusadi@uobkayhian. com 



Sector Property 

Bloomberg ELTY IJ 
Website www.bakrieland.com 

52-Wk Avg Daily Vol. ('000) 232,1 34 

Market Cap (Rpb) 8,625.2 

(US$m) 925.8 

Book NTA per Share (Rp) 35.4 

ROE (%) 3.2 

Net Cash per Share (Rp) 33.7 

Results Due 

Interim July 

Final March 



1 Q08 Revenue 




Price Chart 
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Profit & Loss 



Year to 31 Dec (Rpb) 


2003 


2004 


2005 


2006 


2007 


Turnover 


38.1 


173.9 


319.8 


393.2 


782.1 


Operating Profit 


0.6 


22.8 


46.7 


72.2 


170.5 


Pre-tax Profit 


66.0 


24.4 


125.9 


79.3 


235.0 


Net Profit 


201.6 


36.6 


92.6 


67.6 


134.2 


EPS (Rp) 


144.0 


26.2 


16.5 


12.1 


6.8 


Balance Sheet 


Year to 31 Dec (Rpb) 


2003 


2004 


2005 


2006 


2007 


Current Assets 


243.0 


419.7 


1,657.4 


980.2 


3,357.8 


Total Assets 


684.0 


1,221.0 


2,557.0 


2,395.7 


5,708.0 


Current Liabilities 


136.8 


349.1 


788.5 


853.7 


1,066.4 


Long-Term Loans 


69.9 


299.0 


467.4 


182.7 


441.9 


Shareholders' Funds 


477.1 


542.8 


1,262.2 


1,318.8 


4,132.8 


Total Equity & Liabilities 


684.0 


1,221.0 


2,557.0 


2,395.7 


5,708.0 


Cash Flow 


Year to 31 Dec (Rpb) 


2003 


2004 


2005 


2006 


2007 


Operating 


(37.1) 


70.4 


(507.8) 


582.3 


(1,065.7) 


Investing 


124.9 


(373.1) 


(72.8) 


(522.7) 


(954.6) 


Financing 


(82.5) 


308.4 


806.9 


(265.7) 


3,030.4 


Net Cash ln/(out) flow 


5.3 


5.8 


226.4 


(206.1) 


1,010.2 


Begin Cash & Cash Equiv. 


1.3 


6.6 


12.4 


238.8 


32.7 


Ending Cash & Cash Equiv. 


6.6 


12.4 


238.8 


32.7 


1,042.9 
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Snippet - UEM Builders 

1Q08: Performance back on track 

Net profit for 1Q08 came in at RM29.2m (+70.7% yoy and -78.9% qoq). 
Results are in line with consensus. 

The main factor for the 70.7% yoy rise in 1Q08 net profit was a foreign 
associate's profit contribution, which amounted to RM7.4m, vs 1Q07's loss of 
RM1 3m. Revenue retreated 1 6.6% yoy from RM71 4.6m to RM420.7m due to 
a weaker contribution from the engineering & construction division as 
domestic projects had been completed but revenue from new projects had yet 
to come on stream. However, the weaker top-line performance had little 
impact on EBIT margin, which slipped from 9.3% to 9.0% yoy. This was due 
to better revenue contribution from infrastructure maintenance & toll 
concession. 

Qoq, net profit was down by 78.9% because of an exceptional item in 4Q07, 
relating to a "one-off" gain arising from the dilution of equity holdings in a 
foreign associate company, which amounted to RM90.7m. Excluding this 
exceptional item, pre-tax profit for 4Q07 would have been RM8m and 1Q08 
results would have shown an improvement of 380%. The improvement was 
supported by a 59.7% increase in engineering & construction revenue. 
Margins for pre-tax profit in 1Q08 vs 4Q07 (excluding the exceptional item) 
increased from 2.1% to 6.4%, with improvement in revenue recorded being 
attributed to better progress in major local projects. 



Friday, May 30, 2008 



MALAYSIA 

UEM Builders (UEMB MK) 

Under Review 
(Prev Rec: BUY) 
Current Price: RM1.29 
Under Review 
(Prev Target Price: RM2.70) 



Malaysia Research Team 

S (603)2143 1180 





1Q07 


4Q07 


1Q08 


qoq chg 


yoy chg 




(RMm) 


(RMm) 


(RMm) 


% 


% 


Total Revenue 


714.6 


420.7 


595.8 


41.6 


(16.6) 


Engineering & Construction 


583.7 


288.1 


460.2 


59.7 


(21.2) 


Infrastructure maintenance 


94.1 


94.4 


97.6 


3.4 


3.8 


Toll concession 


36.8 


38.1 


38.0 


(0.4) 


3.1 


Eliminations 


(20.6) 


(96.1) 


(25.4) 


(73.6) 


23.3 


EBIT 


66.3 


151.1 


53.8 


(64.4) 


(18.8) 


Engineering & Construction 


25.7 


2.9 


24.4 


729.9 


(4.9) 


Infrastructure maintenance 


14.1 


17.6 


7.1 


(59.4) 


(49.3) 


Toll concession 


26.1 


24.5 


25.9 


5.9 


(0.8) 


Investment holding 


0.4 


106.1 


(3.7) 


(103.5) 


(1,005.2) 


Eliminations 


(0.8) 


(35.9) 


(0.8) 


(97.9) 


0.0 


Pre-tax Profit 


29.6 


98.7 


38.4 


(61.2) 


29.4 


Engineering & Construction 


14.7 


(6.3) 


12.8 


(303.5) 


(13.2) 


Infrastructure maintenance 


13.9 


17.5 


6.9 


(60.3) 


(50.1) 


Toll concession 


13.7 


13.5 


14.9 


10.4 


8.8 


Investment holding 


(12.7) 


106.1 


3.7 


(96.5) 


(129.3) 


Eliminations 




(32.1) 








Net Profit 


17.1 


106.3 


29.2 


(78.9) 


70.7 


Engineering & Construction 


10.3 


7.0 


9.8 


39.2 


(4.6) 


Infrastructure maintenance 


10.7 


13.3 


5.1 


(61.5) 


(52.1) 


Toll concession 


9.0 


11.4 


10.4 


(8.3) 


15.0 


Investment holding 


(12.9) 


106.7 


3.9 


(96.3) 


(130.3) 


Eliminations 




(32.1) 









Source: UEMW 
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The company's effective tax rate is below the Malaysian statutory rate due to 
foreign associates' share of net profit. 

The Group is targetting a revenue growth of 40% for 2008 and has achieved 
17% of its total revenue target in 1Q08. The current order book in excess of 
RM3.3b under the engineering & construction division is expected to enhance 
the Group's earnings prospects. The infrastructure maintenance & toll 
concessionaire is expected to continue contributing positively to the Group's 
earnings in the current year. 

Based on consensus EPS of 15.3 sen and 17.5 sen for 2008 and 2009, UEM 
Builders is trading at 2008 and 2009 PE of 8.4x and 7.4x respectively. 
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Ascendas Real Estate I nvestment Trust 



Friday, May 30, 2008 



Riding on increasing demand for suburban office space 

Benefitting from strong demand for suburban office space. The shortage 
of office space within the Central Business District has forced many 
companies to relocate non-client-facing backroom and data centre operations 
to suburban locations such as Changi Business Park. A-REIT has benefitted 
as Business & Science Park accounted for 25% of its portfolio by property 
value. Occupancy rate for Business & Science Park increased from 92.4% in 
Mar 07 to 97.0% in Mar 08. Renewal rate for Business & Science Park was 
S$3.76psf pm in 4QFY08, 68.8% higher on a yoy basis. 

Developing build-to-suit offices at suburban locations. A-REIT is 
developing two build-to-suit facilities and a multi-tenanted block with 
combined floor space of 803,600sf at Plot 8 Changi Business Park. Citigroup 
has committed to a seven-year lease for 400,000sf space at the build-to-suit 
facilities, which will house its international technology office supporting its 
consumer businesses, regional processing centres for securities & funds 
administration and regional technology infrastructure support. Credit Suisse 
has also taken up a three-year lease for 26,600sf space at HansaPoint@CBP, 
a partial build-to-suit seven-storey business park building completed in 
4QFY08. 

A-REIT will undertake more development projects on a build-to-suit basis. 
Management has submitted several proposals for requests from financial 
institutions and IT service companies. Sponsor Ascendas is developing a 
purpose-built nine-storey operations hub with a gross floor area of 500,000sf 
at Changi Business Park for DBS Bank. Ascendas is also developing similar 
facilities for Standard Chartered for up to 225,000sf at the initial phase. 
These assets would eventually be injected into A-REIT. 

Acquisition of 31 International Business Park. A-REIT has entered into a 
put and call agreement with Creative Technology to acquire 31 International 
Business Park for S$246.8m. Creative will lease back the building with NLA 
of 541 ,300sf for five years, with options to renew for another 3+2 years, 
providing a net property yield of 6.24% for the initial five years. Creative will 
provide cash security deposit of S$72.2m. The acquisition will increase A- 
REIT's exposure to Business & Science Park from 25% to 29%. 

A well-diversified portfolio. A-REIT has a portfolio of 84 properties and total 
assets of S$4.2b as at Mar 08. The weighted average lease to expiry is 5.9 
years. It has a well-diversified tenant base of over 790 international and local 
companies. The top 10 tenants account for 27.9% of portfolio income. The 
largest tenant, Singapore Telecommunications, accounts for only 6.5% of 
portfolio income. Tenants for sales & leaseback properties have to provide 
security deposits of 12 months. A-REIT's weighted average funding cost is 
3.1% due to its corporate rating of A3 and consistent track record. It will be 
concluding a three-year S$200m transferable loan facility, after which the 
earliest date for refinancing is Aug 09. 

Maintain BUY. Management sees opportunities to invest S$500m p.a. in 
Singapore through acquisitions and development projects till 2010 before 
shifting its focus to overseas markets (Malaysia, Vietnam and the Philippines). 
A-REIT provides FY08 distribution yield of 6.54%. We have raised our target 
price to S$3.22 after factoring in the acquisition of 31 International Business 
Park and the three development projects at Pioneer Walk, Changi LogisPark 
and Changi Business Park. 



SINGAPORE 

Ascendas REIT (AREIT SP) 
BUY 

Current Price: S$2.46 
Target Price: S$3.22 
(Previous: S$3.00) 



Jonathan Koh 

8 (65) 6539 1026 
jonathankoh@uobkayhian. com 



Sector 


REITs 


Bloomberg 


AREIT SP 


Website 


www.a-reit.com 


52-WkAvg Daily Vol. ('000) 


5,196 


Market Cap (S$m) 


3,268.8 


(US$m) 


2,396.1 


Book NTA per Share (S$) 


1.84 


ROE (%) 


7.9 


Net Debt per Share (S$) 


1.17 


Results Due 




Interim 


October 


Final 


April 


12-Month House Call Tracking 


Date Rec Target Price (S$) 


30/05/08 BUY 


3.22 


21/04/08 BUY 


3.00 


22/10/07 BUY 


2.73 


20/07/07 BUY 


3.13 



Price Chart 




May Jul Sep Nov 
07 07 07 07 



Jan Mar May 
08 08 08 



Year to 
31 Mar 


Turnover 
(S$m) 


EBIT 

(S$m) 


Net 
Profit 

(S$m) 


EPU 

(S c) 


EPU 
Growth 

(%) 


PE 

(x) 


DPU 

(S c) 


Yield 

(%) 


2007 


283.0 


187.2 


148.4 


11.6 


6.8 


21.3 


12.8 


5.2 


2008 


322.3 


215.5 


175.0 


13.2 


14.3 


18.6 


14.1 


5.7 


2009F # 


361.0 


258.6 


200.0 


15.0 


14.0 


16.3 


16.1 


6.5 


2010F# 


364.8 


277.3 


211.1 


15.8 


4.9 


15.6 


17.0 


6.9 


201 1F# 


382.5 


296.5 


228.3 


17.0 


7.6 


14.5 


18.2 


7.4 



# 50% of manager's management fee and 1 00% of performance fee paid by issue of new units. 
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Segmental Revenue Breakdown (FY08) 

~~ Warehouse 
Retail 
Facilities 
Distribution 3% 
& Logistic 
27% 



Light 
Industrial & 
Flatted 
Factories 




Business & 
Science 
Park 
25% 



Hi-Tech 
Industrial 
24% 



Source: A-REIT 

Development Projects 

Location 



Description 



Gross 
Floor 
Area 



Development 
Cost 



Completio 
n 



Plot 8 Changi Business Park 
(Key tenant: Citigroup) 
Pioneer Walk 

(Key tenants: Tyco and Ameroid) 
Plot 7 & 8 Changi LogisPark 
(Key tenant: Zuellig Pharma) 

Source: A-REIT 

Profit & Loss 



Two build-to-suit facilities and a multi-tenanted block with 803,633sf S$191m 4QFY09 to 

an amenity podium to be developed over three phases. 3QFY1 1 

Two blocks of six-storey ramp-up high specification 867,667sf S$86m 2Q/3QFY09 
industrial space to be constructed in two phases. 

A partial build-to-suit distribution facility. 339,730sf S$32m 3QFY09 



Year to 31 Mar (S$m) 


2007 


2008 


2009F 


201 OF 


201 1F 


Turnover 


283.0 


322.3 


382.9 


409.4 


435.0 


Net Property Income 


210.3 


243.5 


291.4 


311.5 


331.0 


EBIT 


187.2 


215.5 


258.6 


277.3 


296.5 


Net Profit 


148.4 


175.0 


200.0 


211.1 


228.3 


EPU (S cents) 


11.6 


13.2 


15.0 


15.8 


17.0 


DPU (S cents) 


12.8 


14.1 


16.1 


17.0 


18.2 


Balance Sheet 


Year to 31 Mar (S$m) 


2007 


2008 


2009F 


201 OF 


201 1F 


Current Assets 


26.7 


25.4 


30.8 


38.6 


55.4 


Total Assets 


3312.0 


4205.2 


4644.1 


4782.7 


4800.3 


Current Liabilities 


111.3 


166.5 


188.8 


201.9 


214.5 


Long-Term Loans 


1183.5 


1559.9 


2010.0 


2130.0 


2130.0 


Shareholders' Funds 


1970.0 


2438.0 


2444.3 


2449.8 


2454.7 


Total Equity & Liabilities 


3312.0 


4205.2 


4644.1 


4782.7 


4800.3 


Cash Flow 


Year to 31 Mar (S$m) 


2007 


2008 


2009F 


201 OF 


201 1F 


Operating 


207.9 


224.9 


(182.4) 


176.4 


307.2 


Investing 


(326.2) 


(378.1) 


0.0 


0.0 


0.0 


Financing 


118.8 


153.8 


186.0 


(169.6) 


(291.5) 


Net Cash ln/(Out) Flow 


0.4 


0.6 


3.6 


6.7 


15.7 


Begin Cash & Cash Equiv. 


4.4 


4.8 


5.4 


9.0 


15.7 


End'g Cash & Cash Equiv. 


4.8 


5.4 


9.0 


15.7 


31.4 



Please see important notice on last page 



Page 15 of 24 



UOBKayHian 



Regional Morning Notes 



Friday, May 30, 2008 



CapitaCommercial Trust 

Organic growth from positive rental reversion 

CapitaCommercial Trust (CCT) is the prime beneficiary of the escalation in 
rental rates for prime office space within the Central Business District (CBD). 
It owns nine properties in Singapore with 2.3m sf of office space, which 
accounts for 7% of private office stock within Downtown Core. 

Benefitting from positive rental reversion in 2008 and 2009. About 29.4% 
of CCT's leases for office space are up for renewal in 2008 and 2009. We 
understand that in Jan 08, Standard Chartered renewed leases for 130,000sf 
at 6 Battery Road at above S$15.00psf pm vs the previous rate of S$5.50psf 
pm. Another 26% of office space at 6 Battery Road is up for renewal in 2008 
and 2009. 50% of office space at Robinson Point is up for renewal in 2008, 
with existing rent at only S$4.00psf pm. 51% of office space at Raffles City 
Tower is up for renewal in 2009, with existing rent at only S$5.70psf pm. 

CCT has entered into a seven-year lease renewal agreement with HSBC. 
The agreement will commence on 30 Apr 2012 (after expiry of existing lease) 
and expire on 29 Apr 2019. The contract value of S$1 43.1m represents an 
average rental of S$8.50psf pm, much higher than the existing passing rent of 
S$3.63psf pm. 

Leasing momentum remains strong. Management expects rental rates for 
prime office space within the CBD to have further increased in 2Q08 due to 
high occupancy rates although the pace of growth has moderated. 

Call option to acquire OGS. CCT has obtained a call option to purchase 
One George Street (OGS) from CapitaLand for S$1.165b, or S$2,600psf. 
Sponsor CapitaLand will provide yield protection with minimum net property 
income of S$49.5m p. a. (yield of 4.25%) for five years from the date of 
completion of acquisition till 2013. This is equivalent to rental of S$10.50psf 
pm. The company has secured committed debt funding. We estimate 
gearing will increase from 24.0% to 40.8% after the acquisition is completed 
in Jul 08. 

Has refinanced short-term borrowings. CCT issued S$100m three-year 
medium term note (MTN) with a fixed interest rate of 3.15% in Jan 08. It also 
issued S$150m two-year MTN with a fixed interest rate of 3.05% in Mar 08. 
CCT has completed the refinancing for short-term borrowings and funding for 
the acquisition of Wilkie Edge, a mixed-development project at Selegie Road. 
CCT has issued S$370m five-year convertible bond with coupon of 2%, yield- 
to-maturity of 3.95% and conversion price at S$2.6762. Proceeds from the 
convertible bond will be utilised to finance acquisition of OGS. 

CCT provides diversified exposure to the office market in Singapore. It 
provides 2008 distribution yield of 4.90%. We have raised our target price to 
S$2.87 after incorporating contributions from the acquisition of OGS and 
lease renewal at HSBC Building into our forecast. 



SINGAPORE 
CapitaCommercial Trust 
BUY 

Current Price: S$2.26 
Target Price: S$2.87 
(Previous: S$2.63) 



Jonathan Koh 

8 (65) 6539 1026 
jonathankoh@uobkayhian. com 



Sector 


REITs 


Bloomberg 


CCT SP 


Website www.capitacommercial.com 


52-WkAvg Daily Vol. ('000) 


4,155 


Market Cap (S$m) 


3,133.0 


(US$m) 


2,296.6 


Book NTA per Share (S$) 


2.82 


ROE (%) 


3.4 


Net Debt per Share (S$) 


0.93 


Results Due 




Interim 


July 


Final 


January 


12-Month House Call Tracking 


Date Rec Target/Fair Price (S$) 


30/05/08 BUY 


2.87 


28/04/08 BUY 


2.63 


20/03/08 BUY 


2.45 


24/1 0/07 BUY 


3.04 



Price Chart 




Jan Mar May 
08 08 08 



Net EPU 



Year to 


Turnover 


EBIT 


Profit 


EPU 


Growth 


PE 


DPU 


Yield 


31 Dec 


(S$m) 


(S$m) 


(S$m) 


(S C) 


(%) 


(x) 


(S C) 


(%) 


2006 


155.7 


106.4 


70.3 


6.6 


(5.4) 


34.0 


7.3 


3.2 


2007 


240.1 


156.6 


110.1 


8.0 


19.7 


28.4 


8.7 


3.8 


2008F # 


325.3 


209.9 


130.6 


9.4 


18.1 


24.1 


11.1 


4.9 


2009F # 


390.0 


253.4 


161.7 


11.6 


23.5 


19.5 


13.0 


5.7 


201 OF # 


417.9 


272.4 


180.4 


12.9 


11.2 


17.5 


14.4 


6.4 



# Assumed 50% of manager's management fees paid via issue of new units. 
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Office Lease Expiry Profile (as at Mar 08) 



Source: CCT 

One George Street 




Source: CCT 
Profit & Loss 



33.1% 




2008 2009 2010 2011 2012 

and 
Beyond 



Year to 31 Dec (S$m) 


2006 


2007 


2008F 


2009F 


201 OF 


Turnover 


155.7 


240.1 


325.3 


390.0 


417.9 


Net Property Income 


114.7 


174.0 


232.8 


282.0 


302.1 


EBIT 


106.4 


156.6 


209.9 


253.4 


272.4 


Net Profit 


70.3 


110.1 


130.6 


161.7 


180.4 


EPU (S cents) 


6.6 


7.9 


9.4 


11.6 


12.9 


DPU (S cents) 


7.5 


8.7 


11.1 


13.0 


14.4 


Balance Sheet 


Year to 31 Dec (S$m) 


2006 


2007 


2008F 


2009F 


201 OF 


Current Assets 


47.2 


40.4 


52.4 


41.6 


39.7 


Total Assets 


3891.8 


5278.7 


6613.0 


6658.3 


6656.4 


Current Liabilities 


131.9 


220.7 


427.0 


478.6 


483.7 


Long-Term Loans 


1126.5 


1097.5 


2262.6 


2262.6 


2262.6 


Shareholders' Funds 


2612.4 


3937.6 


3898.0 


3889.6 


3880.4 


Total Equity & Liabilities 


3891.8 


5278.7 


6613.0 


6658.3 


6656.4 


Cash Flow 












Year to 31 Dec (S$m) 


2006 


2007 


2008F 


2009F 


201 OF 


Operating 


83.7 


177.6 


216.8 


243.7 


282.6 


Investing 


(1355.3) 


(82.1) 


(1339.3) 


(31.0) 


0.0 


Financing 


1248.4 


(102.0) 


1132.9 


(225.0) 


(285.2) 


Net Cash ln/(Out) Flow 


(23.3) 


(6.4) 


10.4 


(12.3) 


(2.6) 


Begin Cash & Cash Equiv. 


64.2 


40.9 


34.5 


44.8 


32.6 


End'g Cash & Cash Equiv. 


40.9 


34.5 


44.8 


32.6 


30.0 
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First Resources 

A pure plantation player 

First Resources (FR), an Indonesian upstream crude palm oil (CPO) producer, 
started operations in 1992 cultivating oil palm trees, harvesting fresh fruit 
bunches (FFB) and processing CPO and palm kernels. As of 2007, FR 
managed 13 oil palm plantations with a total planted area of 86,354ha, of 
which 9,688ha were owned by farmers under plasma schemes. About 67.3% 
of total planted areas were mature in 2007. To support the processing facility, 
the company owns seven palm oil mills with a total capacity of 390 FFB 
tonnes/hour. It was listed on the Singapore Exchange (SGX) in Dec 07. 

Expanding planted area by 18,000ha in 2008. This year, FR plans to 
continue its expansion with additional planting of 18,000ha (+20.8% yoy). By 
2009, the company targets to expand its total planted area to 118,000ha. FR 
planted about 7,872ha with oil palm trees in 2007. The company finished the 
construction of a CPO processing mill with a total capacity of 45 FFB 
tonnes/hour in 2007. Currently, it is constructing a CPO processing mill that 
is to be commissioned by 1Q09, which will increase FR's CPO production 
capacity to 435 FFB tonnes/hour. 

Attractive age profile led to higher FFB production. The weighted 
average age of FR's oil palm trees is 7.2 years, which is classified as prime 
condition (7-18 years). About 60% of the trees are reaching peak production 
age. This will result in higher FFB production. FR's yield had risen from 17.3 
tonnes/ha in 2005 to 21.8 tonnes/ha in 2007. Supported by a yield 
improvement and an attractive age profile, we expect FFB production to 
increase at a CAGR of 14% in 2007-10. 

Plantation area strategically located in Riau. FR operates in Riau 
province, a favourable location for cultivating oil palm trees. The close 
proximity of the mills to the plantation area has improved FR's operating 
efficiencies, such as reducing transport cost and ensuring the quality of FFB. 
This has raised the CPO extraction rate, which rose from 19.3% in 2002 to 
22.2% in 2007, with CPO production growing at a CAGR of 14.8% in 2004-07. 

Initiate coverage with BUY and target price of S$1.65 based on 14.1x 
2009 PE. Currently, FR trades at 9.8x 2009 PE, lower than SGX-listed 
Indonesian plantation stocks' 11 .6x FY09 PE. As a pure plantation company 
and with sturdy CPO prices, we believe the company's earnings may benefit 
from higher-margin upstream activities. Please refer to our sector report for 
more details. 



Year to 


Turnover 


EBITDA 


31 Dec 


(Rpb) 


(Rpb) 


2006 


857.1 


392.2 


2007 


1,691.4 


855.7 


2008F 


2,910.7 


1,785.5 


2009F 


3,181.1 


2,024.0 


201 OF 


3,322.2 


2,093.7 



'Exclude changes in fair value of biological assets 



Please see important notice on last page 



Net 




EPS 


Profit 


EPS 


Growth 


(Rpb)* 


(Rp)* 


(%)* 


112.4 


166 


na 


355.9 


294 


216.6 


1,002.1 


682 


181.6 


1,157.4 


788 


15.5 


1,201.6 


818 


3.8 



Friday, May 30, 2008 



SINGAPORE 

First Resources (FR SP) 

BUY 

Current Price: S$1.13 
Target Price: S$1.65 



Stefanus Darmagiri 

S (6221) 25578876 
stefanusdarmagiri@uobkayhian.com 



Sector Plantation 

Bloomberg FR SP 
Website www.first-resources.com 

52-Wk Avg Daily Vol. ('000) 21 ,061 

Market Cap (S$m) 1 ,659 

(US$m) 1,213 

Book NTA per Share (Rp) 2,1 83 

ROE(%) 17.0 

Net Debt per Share (Rp) 283 

Results Due 

Interim August 

Final March 



Price Chart 

(S$) 



2.00 




0.80 - 
0.60 - 
0.40 - 
0.20 - 
0.00 - 



Dec 07 Jan 08 Feb 08 Mar 08 Apr 08M ay 08 





EV/ 




PE 


EBITDA 


DPS 


(x) 


(x) 


(Rp) 


100.5 


28.8 


0 


31.7 


13.2 


0 


11.3 


6.5 


136 


9.8 


5.7 


158 


9.4 


5.6 


164 
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Indonesia-based Plantation Sector Peer Valuation 



13 

Source:Bloomberg, UOB Kay Hian 



Profit & Loss 



Year to 31 Dec (Rpb) 


2006 


2007 


2008F 


2009F 


201 OF 


Turnover 


857.1 


1,691.4 


2,910.7 


3,181.1 


3,322.2 


Gross Profit 


369.8 


925.1 


1,864.8 


2,075.3 


2,204.9 


Operating Profit 


323.8 


829.1 


1 ,670.9 


1,863.3 


1,922.3 


Pre-tax Profit 


502.7 


890.7 


1,460.8 


1,687.2 


1,751.6 


Reported Net Profit 


243.9 


431.3 


1,002.1 


1,157.4 


1,201.6 


Adjusted Net Profit* 


112.4 


355.9 


1,002.1 


1,157.4 


1,201.6 


* Exclude changes in fair value of 


biological 


assets 








Balance Sheet 












Year to 31 Dec (Rpb) 


2006 


2007 


2008F 


2009F 


201 OF 


Current Assets 


853.0 


1,813.6 


998.4 


1,720.2 


2,491.3 


Total Assets 


3,804.9 


6,248.9 


7,193.5 


8,168.3 


9,141.6 


Current Liabilities 


319.6 


442.5 


487.8 


522.4 


514.7 


Total Liabilities 


2,208.9 


2,942.3 


2,636.2 


2,685.1 


2,697.2 


Shareholders' Equity 


971.3 


3,205.8 


4,557.2 


5,483.2 


6,444.4 


Total Equity & Liabilities 


3,804.9 


6,248.9 


7,193.5 


8,168.3 


9,141.6 


Cash Flow 


Year to 31 Dec (Rpb) 


2006 


2007 


2008F 


2009F 


201 OF 


Cash Flow from Operations 


206.5 


565.5 


590.5 


1 ,384.4 


1,343.2 


Cash Flow from Investments 


(293.3) 


(1,196.9) 


(2,476.3) 


(466.3) 


(369.3) 


Cash Flow from Financing 


818.8 


1,444.1 


945.5 


(227.3) 


(227.9) 


Change in Cash 


732.0 


812.6 


(940.4) 


690.8 


746.0 


Begin Cash & Cash Equiv. 


13.5 


745.5 


1,558.1 


617.7 


1,308.5 


Ending Cash & Cash Equiv. 


745.5 


1,558.1 


617.7 


1 ,308.5 


2,054.5 



30,000 

28,000 

9 26,000 

5 24,000 

5 22,000 

4 20,000 
> 

w 18,000 
16,000 
14,000 



FRSP ♦ 



10 



♦ GGRSP 



I SjGXLis.ted- . 



Sector 



5^: 



EX lis ted Secto 



♦ FARSP 



11 12 
FY 09 PE (x) 
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Integrated plantation player with exposure to China 

Golden Agri-Resources (GGR) is one of the largest Indonesian plantation 
groups with integrated production of palm oil and edible oil products. It had a 
total planted area of 359,732ha as at 2007, of which 23% were owned by 
farmers. It also has operations in China, including soybean crushing plants, 
production facilities for refined edible oils and a seaport. A subsidiary of Sinar 
Mas Group, GGR was listed on the Singapore Exchange (SGX) in 1999. 

Strong growth backed by huge landbank and... The company has more 
than 1.3m ha of unplanted landbank mostly in Kalimantan and Papua, 
including about 100,000ha in Kalimantan and 1m ha in Papua being acquired. 
Supported by the huge landbank, management targets a new planting 
programme of 50, 000-60, OOOha p. a. In 2007, the company added about 
53,000ha through new planting and acquisitions. GGR expects to start 
operating two crude palm oil (CPO) mills in Kalimantan with a total capacity of 
125 fresh fruit bunch (FFB) tonnes/hour in 2H08. 

... completion of downstream facilities. The two refineries and two kernel 
crushing plants have an annual production capacity of 540,000 tonnes and 
135,000 tonnes respectively. They are expected to increase total refinery 
capacity by 64.3% yoy next year. The refinery in South Kalimantan is under 
commissioning, while the refinery in Jakarta is at the design stage and is 
expected to commence operations in 2009. Construction of the kernel 
crushing facility in Central Kalimantan would be completed in 2H08. 

Most of plantations are in prime condition. Given the plantations' 
attractive average age of 1 1 years and as about 69% of the total planted area 
are in prime condition (7-18 years), GGR can produce FFB at the highest 
yield, supported by yield improvement and additional mature area. We 
expect FFB production to grow at a CAGR of 8.6% in 2007-10. 

Initiate coverage with BUY. Owing to the company's integrated operations 
and exposure to China, GGR trades at 12.3x 2009 PE, vs 1 1 .6x for its peers 
on the SGX. Moreover, its EV/ha of US$28,467 is also the highest among 
the Indonesia-based plantation stocks under our coverage. Initiate coverage 
with BUY and a target price of S$1 .32 based on 1 6.0x FY09 PE. Please refer 
to our sector report for more details. 



Golden Agri- Resources 



Year to 


Turnover 


EBITDA 


31 Dec 


(US$m) 


(US$m) 


2006 


1,129.6 


215.0 


2007 


1,873.4 


534.7 


2008F 


2,713.1 


915.6 


2009F 


2,934.3 


1,041.8 


201 OF 


2,810.4 


1,035.0 


* Exclude changes in fair value of biological assets 



Net 




EPS 


Profit 


EPS 


Growth 


(US$m)* 


(US$)* 


(%)* 


97.7 


0.011 


7.0 


352.6 


0.035 


213.8 


532.0 


0.053 


50.9 


604.9 


0.061 


13.7 


596.1 


0.060 


(1.5) 



Friday, May 30, 2008 



SINGAPORE 

Golden Agri-Resources 
(GGR SP) 

BUY 

Current Price: S$1.02 
Target Price: S$1.32 



Stefanus Darmagiri 

S (6221) 25578876 
stefanusdarmagiri@uobkayhian.com 



Sector Plantation 

Bloomberg GGR SP 
Website www.goldenagri.com.sg 

52-Wk Avg Daily Vol. ('000) 28,886 

Market Cap (S$m) 10,175 

(US$m) 7,440 

Book NTA per Share (US$) 0.42 

ROE(%) 14.1 

Net Debt per Share (US$) 0.05 

Results Due 

Interim August 

Final March 



Price Chart 

(S$) 

1.40 i 




0.20 - 

0.00 } , , , , ,— 

May Jul Sep Nov Jan Mar 
07 07 07 07 08 08 





EV/ 




PE 


EBITDA 


DPS 


(x) 


(x) 


(US$) 


66.2 


32.1 


0.002 


21.1 


14.7 


0.005 


14.0 


8.6 


0.005 


12.3 


7.6 


0.006 


12.5 


7.6 


0.006 
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Indonesia-based Plantation Sector Peer Valuation 



30 
28 

9 26 
«S 24 

s 

e 22 

5 20 
18 



16 
14 



000 
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,000 - 
,000 - 
000 
,000 
,000 
,000 - 
,000 - 
9 



♦ GGRSP 



|SGX-Lis.ted- 



Sector 



DXLis ted Sector 



♦ FARSP 



FRSP ♦ 



10 



11 

FY 09 PE (x) 



12 



Source Bloomberg, UOB Kay Hian 

Profit & Loss 



13 



Year to 31 Dec (US$m) 


2006 


2007 


2008F 


2009F 


201 OF 


Turnover 


1,129.6 


1,873.4 


2,713.1 


2,934.3 


2,810.4 


Gross Profit 


269.8 


658.3 


1,020.2 


1,130.6 


1,101.4 


Operating Profit 


161.8 


473.5 


798.9 


895.1 


870.4 


Pre-tax Profit 


740.6 


1,802.9 


808.4 


918.2 


917.6 


Reported Net Profit 


470.5 


1,164.8 


532.0 


604.9 


596.1 


Adjusted Net Profit* 


97.7 


352.6 


532.0 


604.9 


596.1 


Note: 'Exclude changes in fair 


value of biological assets 








Balance Sheet 












Year to 31 Dec (US$m) 


2006 


2007 


2008F 


2009F 


201 OF 


Current Assets 


420.3 


741.8 


1,025.5 


1,531.4 


1,810.7 


Total Assets 


2,985.4 


5,012.8 


5,717.0 


6,502.6 


6,958.0 


Current Liabilities 


347.9 


517.8 


536.0 


622.4 


588.6 


Total Liabilities 


1,064.1 


1,631.6 


1,740.5 


1,954.4 


1,846.6 


Shareholders' Equity 


1,704.9 


3,302.6 


3,787.1 


4,331.6 


4,868.1 


Total Equity & Liabilities 


2,985.4 


5,012.8 


5,717.0 


6,502.6 


6,958.0 



Cash Flow 



Year to 31 Dec (US$m) 


2006 


2007 


2008F 


2009F 


201 OF 


Cash Flow from Operations 


63.4 


159.0 


666.0 


884.8 


725.8 


Cash Flow from Investments 


(100.3) 


(532.4) 


(482.9) 


(381 .6) 


(281.2) 


Cash Flow from Financing 


87.3 


367.5 


(27.1) 


(114.4) 


(114.5) 


Change in Cash 


50.4 


(5.9) 


155.9 


388.9 


330.2 


Begin Cash & Cash Equiv. 


80.0 


130.4 


124.5 


280.4 


669.3 


Ending Cash & Cash Equiv. 


130.4 


124.5 


280.4 


669.3 


999.5 
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I ndofood Agri Resources 

Sustained growth through expansion 

Indofood Agri Resources (I FAR) is one of the largest vertically-integrated 
agribusinesses with activities in research & development, oil palm seed 
breeding, oil palm cultivation to milling, as well as refining and marketing of 
cooking oil, margarine, shortening and other derivative products in Indonesia. 
The Group had a total planted area (nucleus only) of 186,982ha as at 2007, 
of which 75% were mature. Farmers owned about 61,000ha of the planted 
area. 

Acquisition of London Sumatra Indonesia will create synergies and... 

The acquisition of 64.4% of London Sumatra Indonesia (LSIP) for Rp5.7 
trillion (S$879m) by IFAR in 2007 would create operational synergies. LSIP's 
strength in research & development would enable it to produce high-quality 
seeds. Together with seedlings from IFAR, this would provide a sufficient 
supply of seedlings for new plantings in addition to ensure high yields. 
Moreover, the combined management team will see low-cost crude palm oil 
(CPO) production and a better bargaining position when seeking funding. 

... improve margin towards that of a pure plantation player. As a pure 
plantation player, LSIP will raise IFAR's margins toward that of a pure 
plantation player. In addition, IFAR will reduce its dependence on the 
external sourcing of CPO. Therefore, we expect gross and EBITDA margins 
of IFAR to improve from 30.2% and 23.9% in 2007 to 40.3% and 36.0% in 
2010 respectively. 



SINGAPORE 

Indofood Agri Resources 
(IFAR SP) 

BUY 

Current Price: S$2.41 
Target Price: S$3.55 



Stefanus Darmagiri 

8 (6221) 25578876 
stefanusdarmagih@uobkayhian.com 



Sector 

Bloomberg 

Website 



Plantation 
IFAR SP 
www.indofoodagri.com 



52-WkAvg Daily Vol. ('000) 
Market Cap (S$m) 
(US$m) 

Book NTA per Share (Rp) 
ROE (%) 

Net Debt per Share (Rp) 

Results Due 

Interim 

Final 



6,853 
3,489 
2,551 

3,512 
15.3 
2,883 



August 
March 



Sustaining growth through new planting and compelling age profile. 

Backed by an enormous landbank of about 403,678ha as of 2007, IFAR 
targets to have 250,000ha of oil palm planted area by 2010. As of Dec 07, oil 
palm planted area accounted for about 86%, or 161,457ha, of the total 
planted area. For this year, IFAR aims to have 35,000ha of new planting 
area. As of Dec 07, almost half of the company's total oil palm planted areas 
are in prime condition (7-20 years), with an average age profile of 10 years. 
Therefore, IFAR's plans for huge new planting expansion and its compelling 
age profile will sustain production growth in the near future. 

Initiate coverage with BUY and target price of S$3.55, based on 2009 PE 
of 16.0x. IFAR trades at 10. 9x 2009 PE, lower than the sector average for 
SGX-listed Indonesian plantation stocks. We believe the acquisitions of LSIP 
and several plantation companies by IFAR will create synergies to generate 
low-cost CPO production, secure CPO supply and improve its margin towards 
that of a pure plantation player. Please refer to our sector report for more 
details. 



Price Chart 

(S$ 




< C/3 O 









Net 




EPS 




EV/ 




Year to 


Turnover 


EBITDA 


Profit 


EPS 


Growth 


PE 


EBITDA 


DPS 


31 Dec 


(Rpb) 


(Rpb) 


(Rpb)* 


(Rp)* 


(%)* 


(x) 


(x) 


(Rp) 


2006 


4,088.9 


800.9 


347.8 


648 


0.0 


47.1 


25.3 


0 


2007 


6,505.6 


1,551.9 


762.8 


614 


(5.2) 


31.1 


17.8 


0 


2008F 


12,260.3 


4,095.3 


1,928.9 


1,332 


117.0 


12.3 


7.4 


266 


2009F 


12,837.4 


4,415.6 


2,169.2 


1,498 


12.5 


10.9 


6.9 


300 


201 OF 


13,396.8 


4,824.0 


2,415.1 


1,668 


11.3 


9.8 


6.3 


334 


* Exclude changes in fair value of biological assets 
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Indonesia-based Plantation Sector Peer Valuation 
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Source: Bloomberg, UOB Kay Hian 

Profit & Loss 



Year to 31 Dec (Rpb) 


2006 


2007 


2008F 


2009F 


201 OF 


Turnover 


4,088.9 


6,505.6 


12,260.3 


12,837.4 


13,396.8 


Gross Profit 


1,009.2 


1,964.2 


4,593.9 


4,969.6 


5,402.8 


Operating Profit 


660.3 


1,510.7 


3,892.8 


4,202.5 


4,603.8 


Pre-tax Profit 


1,091.1 


1 ,489.2 


3,578.7 


4,024.5 


4,480.7 


Reported Net Profit 


646.5 


889.1 


1,928.9 


2,169.2 


2,415.1 


Adjusted Net Profit* 


347.8 


762.8 


1,928.9 


2,169.2 


2,415.1 



Note: 'Exclude changes in fair value of biological assets 



Balance Sheet 



Year to 31 Dec (Rpb) 


2006 


2007 


2008F 


2009F 


201 OF 


Current Assets 


1,534.3 


3,880.1 


5,644.4 


6,778.7 


6,910.9 


Total Assets 


5,586.3 


18,811.6 


21,669.9 


22,594.7 


22,908.1 


Current Liabilities 


1,023.0 


5,871.5 


3,670.0 


2,744.3 


1,966.5 


Total Liabilities 


2,125.0 


8,990.5 


8,431.1 


7,152.1 


5,448.3 


Shareholders' Equity 


2,794.4 


7,155.7 


8,702.5 


10,437.9 


12,370.0 


Total Equity & Liabilities 


5,586.3 


18,811.6 


21,669.9 


22,594.7 


22,908.1 



Cash Flow 

Year to 31 Dec (Rpb) 2006 2007 2008F 2009F 201 OF 

Cash Flow from Operations 218.4 1,099.7 2,157.1 2,342.1 2,281.6 

Cash Flow from Investments (105.7) (5,112.1) (1,781.1) (94.7) (538.6) 

Cash Flow from Financing (65.1) 5,391.5 (380.5) (1,164.4) (1,621.5) 

Change in Cash 47.6 1,379.2 (4.5) 1,083.0 121.5 

Begin Cash & Cash Equiv. 274.7 322.3 1,701.5 1,697.0 2,780.0 

Ending Cash & Cash Equiv. 322.3 1,701.5 1,697.0 2,780.0 2,901.4 
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We have based this document on information obtained from sources we believe to be reliable, but we do not make any 
representation or warranty nor accept any responsibility or liability as to its accuracy, completeness or correctness. Expressions of 
opinion contained herein are those of UOB Kay Hian Research Pte Ltd only and are subject to change without notice. Any 
recommendation contained in this document does not have regard to the specific investment objectives, financial situation and the 
particular needs of any specific addressee. This document is for the information of the addressee only and is not to be taken as 
substitution for the exercise of judgement by the addressee. This document is not and should not be construed as an offer or a 
solicitation of an offer to purchase or subscribe or sell any securities. UOB Kay Hian and its affiliates, their Directors, officers and/or 
employees may own or have positions in any securities mentioned herein or any securities related thereto and may from time to time 
add to or dispose of any such securities. UOB Kay Hian and its affiliates may act as market maker or have assumed an underwriting 
position in the securities of companies discussed herein (or investments related thereto) and may sell them to or buy them from 
customers on a principal basis and may also perform or seek to perform investment banking or underwriting services for or relating 
to those companies. 

UOB Kay Hian (U.K.) Limited, a UOB Kay Hian subsidiary which distributes UOB Kay Hian research for only institutional 
clients, is an authorised person in the meaning of the Financial Services and Markets Act 2000 and is regulated by The Securities 
and Futures Authority. 

In the United States of America, this research report is being distributed by UOB Kay Hian (U.S.) Inc ("UOBKHUS") which 
accepts responsibility for the contents. UOBKHUS is a broker-dealer registered with the U.S. Securities and Exchange Commission 
and is an affiliate company of UOBKH. Any U.S. person receiving this report who wishes to effect transactions in any securities 
referred to herein should contact UOBKHUS, not its affiliate. The information herein has been obtained from, and any opinions 
herein are based upon sources believed reliable, but we do not represent that it is accurate or complete and it should not be relied 
upon as such. All opinions and estimates herein reflect our judgement on the date of this report and are subject to change without 
notice. This report is not intended to be an offer, or the solicitation of any offer, to buy or sell the securities referred to herein. From 
time to time, the firm preparing this report or its affiliates or the principals or employees of such firm or its affiliates may have a 
position in the securities referred to herein or hold options, warrants or rights with respect thereto or other securities of such issuers 
and may make a market or otherwise act as principal In transactions in any of these securities. Any such non-U. S. persons may have 
purchased securities referred to herein for their own account in advance of release of this report. Further information on the 
securities referred to herein may be obtained from UOBKHUS upon request. 

http://research.uobkayhian.com 

MICA (P) 229/04/2008 
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